Nowadays, as the information technologies are becoming an integral part of the society, the international payment and settlement system are undergoing crucial and substantial changes. Apart from the traditional electronic systems of transferring and storing financial data such as non-cash bank clearing systems and electronic money systems, innovative digital systems based on the blockchain technology (decentralized cryptocurrency) have appeared. They are seen as the leaders in the degree of the independence of settlements from the system operator's will as well as the reliability of financial data storage. This paper features the results of the research based on the argumentation of the leading position of the new generation of payment and settlement tools in the public reception, in the cyber space and in the Internet economy as well as the determination of their further development prospects.
Introduction
Today, a particular attention is paid to the leading trends in the digitalization of the economy including the organization of safe and sustainable cooperation among the economic entities in the sphere of the international payment and settlement transactions (Cieślik et al. 2016; Herring 2018) . The results of the progress in science and technology introduced into the economy made it possible to transfer the financial data of the participants of the cross-border transfers both through the international core banking systems (electronic money systems) and through the registry entry of the distributed transactions (cryptocurrency systems).
Recently, the international academic community and controlling and regulating authorities have been paying a particular attention to the new generation of high-technology financial toolsdigital financial assets (DFA) -which exist only within the decentralized systems. It should be mentioned that despite the absence of the commonly accepted understanding of the financial content of the abovementioned non-cash settlement tools and the legislation regulating their circulation, the volume and the number of the transactions carried out with their participation increases every year (Kalyugina et al. 2015; Chamberlin 2016) . The legitimation and the integration of digital settlements into the international financial system are the key issues. It should be stressed that despite the short period of their existence DFA have been actively discussed in the society: every day mass media mention cryptocurrency and tokens both in the scientific or educational programs and in the entertainment programs and advertisements.
Social interest in the new financial settlement tools can be explained by fast records in the digital wallets and low commission costs of transactions, the absence of the intermediaries in the settlements and high security of the data storage which is provided by the geographical distribution of the system and cryptographic means of data security. These trends are in accord with the recent globalization and the economic integration of the world economy (Strielkowski et al. 2017) .
However, despite all the efforts to legitimize digital settlements, they do not have a legal status in any country. Moreover, the current provisions envisage that individuals and organizations working with cryptocurrency and tokens cannot open accounts or use other banking services, including the countries loyal to the digital industry (Berlizeva 2019) . Thus, there is a need to evaluate the perspectives of the legitimation and integration of the digital settlements and the directions of their wider use. These issues represent a crucial scientific problem and thence should be considered in a greater detail. The above issues constitute the main focus and scope of our paper.
Comparative analysis: international digital systems and non-cash settlements
Within the traditional approach to the organization of the international systems of non-cash payments and settlements, the data is stored in the data repository on a private server. In case of the server failure, the functioning of the whole system of the international transfers ceases. It should be mentioned that the sender's device does not participate in processing and storing financial data, only users have access to this data which is also limited (except for the administrator). The unit of settlements in such system can be expressed in the national or foreign currency as well as in any other form.
The most popular traditional digital systems of the international payments and settlements are as follows (Table 1) : i) electronic money systems: WebMoney, PayPal, QIWI, or Google Wallet; ii) interbank payments and settlements: SWIFT, TARGET, BRPS, VISA (2018), and CyberFT. (Samuseva et al. 2018) .
Source: Adapted from: Berlizeva (2019), Samuseva et al. (2018) , QIWI (2019), and WebMoney (2019) The comparative analysis of the current international digital systems taking into account the specific character of the traditional approach highlighted their advantages:
• the possibility to assure secure storage of the users' personal data;
• available coverage of the unit of settlement and different forms of means of payment;
• fixed exchange rate of the means of settlement and different forms of means of payment;
• official representative responsible for the functioning and regulation of the international system; • centralized authority responsible for the solution of issues in dispute and the consideration of claims;
• possibility to interfere in the status of an account and a transaction in case of suspicious operations; • possibility to establish limitations for cross-border payments and settlements;
• possibility to recover access to the account in case of the password loss;
• payment and settlement transactions are processed by the qualified staff of the financial organization (in the office) or it is possible to call to the system user support service for help; • possibility to check account details before debiting;
• legal regulation of the conducted settlement and payment transactions;
• a great number of counterparties accepting means of settlement all over the world (high popularity); • payees are able to carry out payment and settlement cross-border transactions without any special knowledge; • long-term functioning of the international digital systems.
The weaknesses of the traditional digital systems are as follows: centralized hosting (storage) of financial data and management which usually attracts hackers who can attack it in different ways without any significant expenses; possible limitations imposed on the individuals carrying out international transfers (sanctions against some countries); low transparency of the system performance; unavailable real-time monitoring and audit of the international digital system operators' performance carried out by the authorized (interested) organizations; easy access to the records of the units of settlement in the system to perform transactions without notifying the holder of the account or having their consent; high commission for the cross-border settlements and transfers; slow settlement processing (banking systems); low reliability of financial data in the system; strong influence of the operational risks; time and geographical restrictions of the cross-border settlements and payments in case of applying to the system operator's office; intermediaries in the process of settlements and payments; sophisticated Advances in Social Science, Education and Humanities Research, volume 318 settlement and payment processing; the need to know large amount of the payee's information (requisite details) to make a transfer; the payee's requisite details might change which causes the need to verify them regularly; third party access to the accounts and passwords (Credits 2018) .
A greater focus should be placed on the fact that the variety and the number of both financial (Popsulin 2016 ) and provocative (aimed at proving the imperfection of the approach to their organization) (Cimpanu 2016) cyber-attacks on the centralized systems as well as the interruptions in settlements and payments due to the international aggravation and technical (hardware) malfunctions of the systems have increased recently.
Moreover, a lot of employees of financial organizations exceed their authority to steal money from the accounts as well as to extort through imposing ancillary banking services and products in order to increase the cost of a transaction are being recorded all over the world. As a result, under current conditions of the economy digitalization, the traditional approach towards the organization of the international systems of non-cash settlements and payments fails to meet all the requirements of the information society, which raises the need to search new approaches and solutions.
The comparative analysis of the leading international digital systems
An innovative approach to the organization of the international systems of non-cash settlements involves data storage in the distributed databases which are allocated to the geographically distributed peer-to-peer server network. In contrast with the centralized approach, in this case client's devices are involved in processing and storing financial data (being used as one of the network servers), i.e. one transaction is simultaneously processed by several servers which carry out, confirm or dismiss it. Thus, not all servers, just the major part of them, must be involved for the digital system of non-cash settlements to perform its functions. All the parties have access to the data in the system although users can deal only with deposits on their own digital wallets.
Among modern international digital systems of non-cash settlements the most popular ones are Bitcoin, Ethereum, Litecoin, Tether, Trust Token, DigixDAO, Dai, Paxos Standa (Table 2) . (2019) It should be emphasized that since 2017 digital systems have been divided into the systems with covered means of settlement and the systems in which coverage is not provided. However, the emission of DFA is centralized, so it is possible to set a limit on their number. DFA are entirely privately owned.
Taking into account the results of the comparative analysis of the modern international digital systems in the light of the innovative approach to their organization, it is possible to determine the following advantages of cross-border settlements:
• sustainability of the system performance, i.e. system performance is independent from technical (hardware) malfunction; • transparency of carried out non-cash settlements;
• open source code software which means that users are able to modify the system; • high data security due to the applied cryptography;
• high data reliability as entries are made in the form of blocks signed with the user's private key;
• fast records (fractions of a second) of the carried-out transactions in the users' digital wallets;
• no intermediaries in the process of settlements;
• no access to digital wallets for third parties is guaranteed;
• settlement participants can be secure about successful international transfers regardless of the political vector; • available real time monitoring;
• easy transaction processing requiring only a payee's digital wallet number;
• permanent payee's requisites (no need to verify requisites with the system operator); • low operational risks; private access to the accounts and unique identifier;
• low costs of transactions and creating (existence) of the wallet in the system; • high resistance against most types of cyber-attacks which centralized systems are exposed to; availability of smart contracts.
At present, the typical disadvantages of the innovative approach are the absence of the operator responsible for the system performance (uncovered digital systems); impossible dispute resolution and claim handling due to the peculiarities of the technology the system is based on; no guaranteed coverage of DFA units or created reserves (it is impossible to check if they virtually exist); high volatility of uncovered DFA, medium volatility of those covered by precious metals and natural resources; impossible wallet blocking and suspicious transfer rejection; no customer support as well as special knowledge in the IT sphere is required; it is impossible to change or recover a private key to the digital wallet; slow transaction confirmation after which it is possible to use transferred DFA; no legal regulations of the digital settlement sphere; a limited number of contractors accepting DFA as a means of settlement; no state control or regulation; the system cannot be adjusted by its operator (imposed limitations on cross-border transactions).
Undoubtedly, the innovative approach to the organization of the international digital settlement systems has some advantages over the traditional approach such as lower transaction costs in case of the delay or rejection of non-cash settlements due to highly secure financial data inaccessible for the third parties; digital wallet management available for the system users, the influence on the transaction status and limitations without being approved by all the participants; independence from technical malfunctions in some parts of the network as well as from problems in the data channels; no intermediaries in transactions evens the dependence on the qualification, experience and attentiveness of technical employees and other staff responsible for settlements and payments, as well as on the political situation in the world and imposed sanctions. However, at present the innovative approach is inferior to the traditional one due to unavailable changes in the system (settlement limitations, impossible blocking of digital wallets and login credentials recovery, no control over the clients' transactions, no flexible terms of service and slow settlement processing) and legal uncertainty in the sphere of DFA settlements.
Conclusions
In a conclusion, it should be mentioned that digital settlements at the present stage of their organization have significant advantages over traditional ones, which results in their leadership under conditions of economy globalization and digitalization.
The use of high technology DFA in the international settlements substantially increases their reliability, rate, convenience, simplicity, economical efficiency and independence and meets the requirements of the modern information-oriented society under current political tension on the global stage. At the same time, legal uncertainty, lack of user data confidentiality, state control and regulation, flexible technical parameters of the system, volatility of the unit of settlement, exposure to the attacks in case of the open access to the system hinder their development and extensive expansion thereby requiring technological modifications of the Advances in Social Science, Education and Humanities Research, volume 318 system.
Digital settlements as a new orbit of the cross-border transfers, which enable faster economic globalization and digitalization, provide national and economic security of the country, are the leaders among financial settlement tools in the cyberspace and the Internet economy.
